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(57)Abstract: 

PROBLEM TO BE SOLVED: To provide a thermosetting water-base coating compsn. improved in smoothness and 
resistances to foaming and sagging by dissolving or dispersing a specific film-forming resin, a polyester polyol, and a 
curative in a water-base medium contg. a neutralizing base. 

SOLUTION: A polymer obtd. by the ring-opening addition reaction of a trifunctional or higher polyhydric alcohol, a 4-7C 
lactone, and a polycarboxylic anhydride in the presence of a catalyst (e.g. dibutyltin dilaurate) is reacted with a 6C or higher 
monoepoxide compd. to give a polyester polyol (B) having an acid value of 40 or lower, a hydroxyl value of 50-250, and a 
number average mol.wt. of 500-2,000, 50-80wt.% film-forming resin (A) having an acid value of 10-100, a hydroxyl value of 
20-300, and a number average mol.wt. of 2.000-50.000, 3-50wt.% ingredient B, and 20-50wt.% curative (C) for ingredient B 
are dissolved or dispersed in a water-base medium contg. a neutralizing base in an amt. enough to neutralize ingredient A 
to a degree of neutralization of 50-120%. 
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